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YHDXP RQWLQFRISRUIDWAG LQ 1V D FRDWIDCFLW
lQ 6RXVKHDWTH DV P LOVHDWRI + RXWWRQ
DQG P LBNZ HWRI VKH/ RXIMDQD ERWGHU 7KH
FIW LVKRP HVR P RUHVKDQ UHVIGHQW DQG
LVVKH VHDWRI - HITHWRQ &RXQW 7H] DV 7KDQNVVR
WWH GLMVFRYHU RI RIORYHUD FHQWU DIR W&/Z KHWH
WKH 7H DVHFRQRP \ Z DVFKDQJ HG | RUHYHU

7KHHQHU\ JDWZ D\ IRUWH 6V RI 7H] DV DQG ViKH

8 QMG 6VIVIAV VIKH * RAGBHQ 7UDQJ B LVKRP H VR VIKH

@U HWSHWRFKHP LEDOWHILQLQI DQG

P DQXIDFWUQJ FRP S® LQ VKH QDVRQ DQG RQHRI

VKH @ HVASRUVLQ VIKH FRXQWI  LHVSRQUME® IRU
ELARQ LQ DQQXDAJ LRW SUIRGXPWDQG

P LEIRQ LQ DQQXDOM HVIRUVIKH 6VIVA Rl 7H[ DV D

P DNRUFRQWEXVRUVR 7H DV SLRVSHUW
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( @ LEGIP XQIFLSDAMHVLQ 7H] DV DUH HOW®IG E\ VKH

/ HI IMIWKUH VIR XVH WV KRVIORFFXSDQR\ VID[ HV DQG
WIVA VDBV VD] HV FREBIFVIAG [LRP T XD IHG EXVQHWHV VR
KHG | DFLOVIVIA ViKH FROWAKFVRQ RI T XD LHG KRWAY DQG
FRQYHQURQ FHOWAUSLRMIFW 2 XUKLI KHW\SURUW GXUQJ
WH VK 7H DV/ HI IMDWKUH LV VR DGG VIKH &LW R

%HDXP ROW/R ViKH @AMRI H@J LE B FIMHV VKDWFDQ XVH VIKH
SWIRIWDP VR LOFHQVIM] H FDS VOB LRMIFW LOWQGHG VR
WP X@W VRXUVP DQG HFRQRP LF GHYH®RSP HQW
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2 YHYHZ  $ VVKH WIDVWAB/ SRSXOMRQ FROMOQXHVVR J LRZ  DQG DVRXUZ DWUDQG Z DWHZ DViAU

LQI IDMAKFVXUH DI HV DQG EHFRP HV LA@HT XLSSHG Z WK VKH J LRZ VK 1Q UHMIGHQVDCDQG FRP P HUFLDO
GHYH®RSP HQW Vi FUMFD@ P SRWDQUWR SURIAPARXUZ DWAUVXSSO E\ LQYHWQJ 1Q Z DVAU
LQIIDWAKFWUH DGGUHWQJ Z DVIAUGBRW VWHQJI VIKHQLQJ ViKH URGH RI WV DJ HQFLHVLQ SURAFVIQJ RXU
Z DWAUUHVRXUFHV HQKDQFLQJ LHMAHQFH VR IGRRGLQJ  DVZ HDV SIRYIGIQJ VXSSRUNRUZ DWHZ DViAU
LOIDWAKFWUH P SLRYHP HOW

2% (&7,9(6

¢ 6XSSRUAGY IMDMRQ VIKDWXQGVZ DWAUDQG Z DWHZ DVAULQI LDWAKFVXLH
P DIOWQDQFH DQG GHYHRSP HQWDQG SIRYIGHVERQJ VP VROMRQV R
GHVIHURUDWQJ Z DVIMUDQG Z DWHIZ DVAULOI LDVAKFWLH

e B6XSSRUABYU IMDMRQ VR P D] IP 1] HVKH XVH RI VIKH | HGHUDO QYHWR HOWQ
,QIDWAKFWH DQG - REV$ FWXQGVE\ DSSWRSUDWQI VKHP D[ P XP
DP RXQWRI IXQGV SWRYIGHG VR VKH 7H[ DV: DVWAU' HYHRSP HQW/RDLG
7: ' % IRUDWIIDQFH VR FIVIHV VR LHS@FH LW DJ 1QJ LQI IDWAKFWUH DQG
XSJUDGH Z DWAUDQG Z DWHZ DVMUMHDV? HQWS@QW\VR P HHWRU
FROWQXH VR P HHWIUHI X@VRUY \WIQGDLGY
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2 YHWIHZ 94HDXP RQVKLWRUY DVD SRUADQG SHWRFKHP LFDOSRZ HIKRXVH FROMQXHV + RZ HYHU DV
Z HDIH RFDWIG Z MKIQ P LONVRI / RXIMDQD Z KLFK LVDE® VR RITHUMARQI LOFHQWEYHV VR
SHWRFKHP LFDCSWRVSHFW ViKH &IW QHHGVDVP DQ\ HFRQRP LF GHYHRSP HQWRRQY DV SRWE 1 LQ
RUGHUVR LHP DIQ FRP SHVIMYH ,Q DGGIVIRQ 9%4HDXP RQWDQG VIKH * REBHQ 7UDQJ B FRQUQXHV VR VHHN
VR IXWKHUGLYHUAI\ RXUHFRQRP LF EDVH $ VVXFK DZ LGH YDUHW Rl HFRQRP LF GHYH®RSP HQW
LOFHQVIYHV DUH FUMFDO/R DMDPWGHYHRSP HQW

2% (&7,9(6

s 6XSSRUAGY IMDMRQ VIKDWZ RX@ SUHVHUYH DQG
H SDQG ®RFDOHFRQRP LF GHYH®RSP HQW
LOFHQVIYHV W DWFDQ EH RITHUHG E\ VIKH FIW

¢ 2 SSRVH G IMDVMRQ VIKDW XWKHUQP W VIKH
WSHVRI HFRQRP LF GHYHBRSP HQWOQFHQVYHV
WDWFDQ EH RITHUHG E\ VIKH FIW

o 6XSSRUAGY IMDMRQ VIKDWSLRP RWAVQHZ DQG
LOQRYDVIYH 1 LODQFLQJ VRRYVIKDWZ RX@®
®IYHUDI H WV | XQGV VR FUHDWA NRE'V 1Q
%HDXP RQW

¢ 6XSSRUAGY IMDMRQ VIKDWSLRP RV
HGXFDVIRQ DQG Z RUNIRUFH GHYHRSP HQW
LOFOXGLQJ / DP DUS QLYHUAW / DP DU, QWX VIA
Rl 7HFKQR®J\ DVZ HEDVRXUFRP P XQIWR/
SUP DU DQG VHFRQGDUY FKRRYY

e 6XSSRUABY IMDMRQ VIKDW XQGV VIKH | X@
UHWRUDVRQ RI VKH YDWBNKLS 7H] DVDQG
IHBRFDARQVR' RZ QVRZ Q %HDXP RQVB/

1 HFKHV'5 LYHU
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2 YHWIHZ 7KH UHFHQWSDQGHP LF P DWDQG VFKRROWRRVQJ VDQG KH J IRZ L1QJ FKDGQJ HRI
KRP HBMOQHW DUH MWD 1HZ P RUH WL QULFDQWH] DP S®IV RUVIKH FKDABIQJ HV DWRFLDWAG Z IViK 3 XEQF

+ HDOK ,Q VKLY UHVSHFWSXEQE KHDOK Z RX@ LQFOXGH D P RUH VWDGIMRQDOGHI LQIMRQ RI SXEQF KHDMK
EXVDOR P HQVIDOK HDOK DV'Z HEDV VXEWIDQFH DEXVH UAVRXUFHV 7KH LP SDRWIKDWIHVX AV ILRP ViKHVH

P HQVIDOK HDOK. MXHV LOFUHDVQI ® | DERQ VIKH EDFNVRI FIMHV DQG FRXQWHV VR GHDCZ. IV

8 QIRUXQDW® Z KL®! RXURFDOQRQ SWRIIW SHURWP \WJ QULFDQWDQG P SRWDQWZ RWN LQ RXU

FRP P XQIW VR W VR DGGUHW VIKHVH DWXHV VIKHUH IVMP SO VIRR @AMB1 1 LODQFLDODQG RVIKHUUHVRXUFHV
RITHHG E\ ViKH 6 VIVIA DQG ) HGHUDO" RYHLQP HQWVR DGGUHW\KHP  $JDIQ WMWHHP VR LQFUHDVIQJ O® 1D@
RQ GRFDQJ RYHLOP HQWVR W VR DGGUHW\IKH P SDFWZ VK @P VG UIHVRXUFHV DQG FDSDFLW

2% (&7,9(6

o 6XSSRUNBY IMIMRQ | XQGV DGGIMRQDO
UHVRXUFHV VIR DGGLHW P HQVIDOK HDOK DQG
VXEWDQFH DEX\H

o 6XSSRUAGY MIMRQ VMDW XQGV DGGIMRQDO
UHVRXUFHV VIR DGGUHW KRP HBM/QHW
P XFK RI Z KIEK 1 DWMEXVDE B VIR QRW
VP SO D®@FN RI DIIRUWGDE® KRXMQJ EXVD
@FNRI P HQVIBXCK HDOK. DQG VXEWDQFH
DEXVH UHVRXUFHV

e 2 SSRWH G IMDMRQ VKDWIP WD
FRP P XQIWB/ILHHGRP VR SUIRMFWW
SXEQF KHDOK E\ QP MQJ P P XQl] DURQV
DQG RVIKHUKHDOK P HDVXUHVILRP  RXWIGH
RI DFRP P XQIW
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2 YHWHZ 5 HFHQWHYHOQW DVWiH QDVIRQDOBIYHOKDYH VKRZ Q VIKH LP SRWIDQFH RI SRQFH FRP P XQIW
IHOMRQV DVZ HEDV VRS KMAFDWAG DQG SHUMMOQWADIQIQ) 7KH &IW RI %HDXP RQWY YHU SWRXG R
IW3RIFH' HSDWP HQWDQG WHUGRQI WQGLQJ HiIRUVLQ VIKHVH DUHDV / HI IMDMRQ VKDAKHSV VR

SWRP RV VKKHVH HI I RUA DUH FUMEDO, Q DGGIVMRQ ViKH @WWE R GHFDGHV KDYH WKRZ Q D VHUHVRI QDVWUDO
GIVMDWHW/LQ RXUFRP P XQIW $ GHT XDWA® I XQGHG 3RAFH ) LLHDQG ( 0 6 DUH FUMEDO/R HQVXUH VDIHW
DQG LHFRYHU GXUQJ DQG DIVIHUVIKHVH HYHQW ) LOD@ RXUFRP P XQIW IDFHV D YDUHW RI SXEQF

VDI HW FKD@HQJ HVVIKDAZ KHQ DWHP SVIQJ VR DGGLHW\KHP  FIVHV DUH IXDP AKQJ EE\ D YDUHW Rl
VDV @Z V 5HRWP Rl VKHVH @Z VFRX@ JRD ®RQJ Z D\ 1Q KHBLQJ VIR DGGUHW VIKHVH GDQJ HY/

2% (&7,9(6

e 6XSSRUAGY IMDMRQ VIKDWDARZ V GRFDOFRQWRCRYHUD  QQHUEXVHY DQG VKH QHI DVIVH LP SDRPWHDWAG
VR VIKLVWSHRI JDP EQQJ

e BXSSRUAGY IMDMRQ VIKDWZ RX@ DARZ %HDXP RQWR BRZ HUSUP DIDFIHVSHHG @P IWILRP R
P LBV SHUKRXUZ IMKRXWAKH QHHG | RUD WDI [ LE WXG\

o 6XSSRUAGY IMDMRQ VIKDWSLRP RV DQG SLRYIGHVIXQGLQJ IRUFRP P XQIW SRAFLQJ DQG GH
HVFDOVMRQ WDLQLQJ | RUDERI | LEHWY/

¢ 6XSSRUAGY IMDMRQ DQG SRIFLHV M DWRI I HUDGGIIRQDA XQGLQJ DQG UHVRXUFHVIRU) ILH (0 6
VHUYLEHV

e 2 SSRVH G IMDMRQ VKDWSHQDA HVD FIW IRUP SGP HOWMQJ SRAFLQJ ADVAT LHVVIKDWDIH P RW
HI T HPVIYH | RUWHLUFLW

e 2 SSRVH G IMDMRQ VKDWZ RX@ @P WWIKH FLIWE/ DELON VR KDYH WUEW RRG VDI HW LHI XOMRQVZ L@
LHVXQ\Q D J LHDWAUUMN Rl FRQVDP LODVMRQ D KLJ KHUUDWA R IRRG SRIVRQIQJ DQG D UMN RI | DVIDOHY

o 6XSSRUAGY IMDMRQ DWIKH 6 VIVIA DQG ) HGHWDOBIYHOR SURYLGH J IHDWAUDXVIKRUW RYHU
P DQDJHP HQWRI DIOFLIRWMQJ GHD\ V Z KLEK QHI DUWYHO P SDFWSXEQFE VDI HW DVZ H@DVVIKH
HFRQRP LF DFVIMW RI ViKH FLW
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2 YHWIHZ 7KH SDWWE R GHFDGHVKDYH VKRZ Q %HDXP ROWD VHHP 1QJ ® HQGGM/ VHUHVRI QDVXLDO
GLVDWIAWY/ 7KDQNV VR RXUS DUADHLY DWAKH | HGHUDCDQG WIMA BIYHOZ HIP SGP HOWAG P DQ\ LHFRYHU
DQG P M0 DWRQ SIRMFW P DNIQJ %4HDXP ROWP RUH IHM@HQWQ VKH IXVKH $ FRQUOXDVMRQ DQG
HQKDQFHP HOWRI ViKHVH HI | RUA DUH FUMEDCDV VK HVH VHYHUH Z HDVKHUHYHQW DS SHDUVR EH P RUH
LOVHQVH DQG P RUH | LHT XHQWD®RQJ WKH * X® & RDW

2% (&7,9(6

o 6XSSRUNBY IMIMRQ VKDW XWIKHWY/ I XQGLQJ DQG HQKDQFHP HQWRI LHI LRQDO
DQG P XQIFISDO®RG FRQWRCP HDVXUHV

s B6XSSRUAGY IMDMRQ DQG P HDVXUHVVRR Hl SHGLWH LHYLHZ DQG SURFHWIQJ Rl
GLVDWHUWHFRYHU 1XQGLQJ

o 6XSSRUNBY IMDMRQ VKDWH] SHGIVAV IHFRYHY DWIWQFH 7KLV Z RX@S LQFOXGH
HIRUVR P DNHLP SLRYHP HQW/VR VIKH 6VIDI I RUG $ PADWAKH | HGHUDOBIYHO

o 6XSSRUABY IMDMRQ VR EHMAUVSUHDG VIKHFRWARI © LQGWRWP  7: ,$
FRYHWDJ H DFLRW VKH HQWLH 6 VIV Rl 7H[ DV 7KH SHWRFKHP LFDCSRGXFMRQ
DRQJ VKH * XD & RDVAL FUMFDO/R ViKH WiV DQG QDVIRQDCHFRQRP \  7KH
FRWW VR DGHT XDVI® LQVXUH ViKH KRP HV DQG @YHVRI VMRVH VKDWP DNH VIKDW
SRWIE® VKRX@ EH EHWHUVK DUHG WIDMWAZ LGH
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2 YHVIHZ $ QHVE RINRI KLJKZ D\ VFUMFIRWYHDXP RQW+ RZ HYHU VKH P DNRUW RI %HDXP ROV
WDQVSRWIMRQ GRADY/ | XHOM HV FREHIFWAG Z LVIKLQ YHDXP RQUWHUYH VIKH KURXJ K WD I LF
LQIIDVAKFWH Z KL IHDVYHO QMBI KHSV RXUGRFDOADQVS RWIMRQ LQI IDWKFWH ( YHQ GMW\HHP V/
VR JRVRZ DUG RIKHUP RGHVRI WDQVSRUMMRQ VXFK DVMGHZ DOV DQG ELNH @QHV

2% (&7,9( 6

¢  6XSSRUNBY IMDVMRQ MDWSRYIGHV DGGIMRQDO
WDQVSRUMMRQ I XQGLQJ IRUD@P RGHVRI WDQVSRWIMRQ
LQFOXGLQJ SHGHWUDQ DQG P X®U XVH SDVIKV

¢ 6XSSRUAGY IMDMRQ VIKDWRI | HY DGGIMRQDOHVRX UFHV VR VIKH
3RUARI 9%HDXP RQW

¢ 6XSSRUNBY IMDMRQ VMDWSRYIGHVIXQGLQJ RSVIRQVDQG
UHVRXUFHV VR DGGUHW WDQVS RWIMIRQ QHHGV VKDV H \WIDVA
DQG |HGHWDQJ RYHUQP HQW DUH XQDE ®1 VR DGGUHW
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2 YHWIHZ : MK VIKHJUWRZ VK RI 7H[ DV IWHFRQRP \ DRQJ Z WK VikH FROWQXHG HIIHFWRI LQIGMRQ
DGHT XDVl LHYHQXH LV FUMFDO/R FROWQXIQJ VR SURYIGH QHHGHG VHUEHVVIR RXUFIV} HQV 5 HYHQXH
FDSV P DQGDVRY KRP HWHDG SUIRSHUV H HP SIRQV DQG RWHUBVIVIA LP SRVHG UHI X@VIRQV VIKDW
QHI DAVHO P SDPWD FIWB/ DELAOW VR QRWRQD JURZ DQG GHYH®RS EXWXQFVRQ DUHH WHP HO
SWREGP DWF

2% (&7,9(6

6XSSRUMDQVSDUHOR\ UHI DUGLQJ SURSHUV YDOXXHV VI UDWAV DQG LQFRP H

2 SSRVH GU IMDMRQ VKDWP SRVHV DGGIMRQDOHYHQXH VI RUDSSWDIMDOFDSVZ KLFK @P LW\KH

& LW/ DELDW VR LDIVH DGHT XDV IXQGVVR SD\ | RUFUMEDCP XQLFLS DOHUEHV LOFOXGLQJ DGHT XDWA
IXQGV VR [ LQDQFH QHHGHG FUMFDALQ! LDVAKFVKH

6XSSRUABL IMDMRQ VR DARZ 3XEQF ( GXFDWRQDODQG * RYHLQP HOWO3(*  IXQGLQJ VR EHXVHG
| RURSHUDVIRQDOFRW DV Z H@DV FDS IVIDXOFRVW LHDWHG VR RITHUQJ UHP RV DFFHW VIR SXEQE

P HHMQIVE\ FIM} HQV

2 SSRVH GU IMIMRQ VKDAIP SRVH QHZ SLIRSHUV VI, RUVDBIVVI] H[ HP SIRQV VIKDW/XEWIDQWDGAD
HURGHVIKH VI EDWH
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2 YHYLHZ WV Z LGH® XQGHUAMRRG VIKDWERFDQJ RYHUDP HQWLY FERVHVAWR ViKH FIVZ HQV $ VD UHVXQVIW
VKRXGE EH ERVK DFFRXQVIDE ®1 VR LW FIJ HQV EXWDAR UHVSRQWLYH VR VIKH QHHGVRI LW FIMI HQV 7KH &IW
Rl %HDXP RQWYD+ RP H 5 X®1 FLW DQG EHIHYHV VIKDAW FIM] HQV VKURXJ K VIKHLUHBIFVMG &LW &RXQFLO
P HP EHW VKRX@S KDYH ViKH DELOW VR P DNH GHFIMRQVVIKDWP SDPWAKHLUFRP P XQIW

2% (&7,9(6

e 6XSSRUAGY IMDMRQ VIKDWS LRFW VIKH W KW RI HBIFWAG P XQLELS DCRI | LELDOY VIR HODFWRUGLODQFHV VIKDW
DGGUHW ViKH QHHGVRI ViKH FIWB/ UHMGHQW EXVIQHWHV DQG YIMVRWY

¢ 2 SSRVH GU MDMRQ VKDWZ RX@ P SRVH DGGIMRQDOXQIXQGHG P DQGDVIAV

¢ 2 SSRVH G IMDVMRQ VIKDWZ RX@ @P IMD FIWE/ DELOV VIR DGYRFDW | RUDAXHV DQG FRQFHUDV VIKDWDI [ HFW

LW FIV] HQV
| L& L&J 06e6U?ZL&8 H LOP=
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2 YHULHZ  %HDXP RQWDQG VIKH VXULRXQGLQJ DUHD DUH EGMHG Z WK DP D LQJ QDVKDAHVRXUFHY P DQ\
Rl Z KIFK DUH XQLT XH VR RXUFRUQHURI 7H[ DV 7KHVH UHVRXUFHV QRARQ® KHE SLIRWFWILRP  QDVLDO
GLVDWHY Z HVDQGY DQG WYHW VHUYH RXUHFRQRP \  3RUMMHDIRRG HWE  EXWDWAUDRWYIMVRLY/ VR RXU
FRP P XQIW ,Q DGGIMRQ %HDXP RQWYEGMHG Z VK D YDUHW RI SDUNV P XVHXP VDQG RVKHU
DWUDFVIRQVVIKDWEUQJ P DQ\ YIMVRW/ VR RXUFIW ) LQDED 94HDXP RQWKDVD UFK KIMRY  DQG SUHVHQWRI
DUAMW VRP HRI Z KIEK DUHNQRZ Q DIRXQG VKH J BREH + HBLQJ VR VXSSRUADQG | RWHUVKHVH DWHW DUH
FUMFDO/R J LRZ 1QJ RXUFIW DQG HQKDQFLQJ IWTXDAW RI @H

2% (&7,9(6

s 6XSSRUAGY IMDMRQ VIKDWOQFUHDVHV I XQGLQJ IRUSDUNV LQFOXGLQJ + RWAR FFXSDQR 70] +2 7
$P HQGP HQWVR&KDSWIU  RI ViKH7D{ &RGH
o 3UHVHUHVIKH XVH RI + RWICR FFXSDQR\ 7D[ HV +2 7 VR IXQG VikH DUV
¢ 6XSSRUAGY IMDMRQ VIKDWUXS SRUV FRQVHUIYDVMRQ HI I RUV VXFK DVZ DVIAUT XDAOW DQG RVKHUQDVK DO

UHVRXUFHV
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2 YHWIHZ 7KH&IW Rl %HDXP RQWANHP DQ\ 1Q
7H DV KDVDWWRQJ IHVSHPWRUSIRSHW W KW
+RZ HYHU @\H P RWFIMHVLQ 7H] DV RXUFIMI HQV
IRUP DQ\ GHFDGHV KDYH GHP DQGHG VKDWP LQIP DO
EXWOQHFHWOU UHJ X@MRQVEH LQ S@FH LQ RUSHUVR
SWRYIGH | RURWGHUD J LRZ VIK DQG GHYHIRSP HOWRI
RXUFRP P XQIW $ JUWRZ 1QJ WHQG VR VINH VIKRVH
WKWDZ D\ ILRP RXUFIV] HQV LV LOFUHDMQJ ®
SWIREGP DWF / DQG XVH FROQWRY H MG L1Q
YHDXP RQWP RIHWDQ  \ HDWDJR FRQWRMG
E\ RXUFIM] HQVDQG W &IW &RXQFLO2 XUGHWLH LV
VR P DIQVIDLOQ VKKHVH WJ KW RI RXUFIVI] HQV I RUVKH
SURSHUDQG RUGHUD GHYHRSP HOWRI VKKH | XVXUH

Rl %HDXP RQW

2% (&7,9(6

6XSSRUMDY MIMRQ ViKDWS LHVHUHV RUHQK DQFHV
RFDOFRQWRCRYHUD FIWB/UJ KW Rl Z D\

2 SSRVH GU MDMRQ VKDW XWKHUHLRGHY RFDO
FRQWRCRYHUUI KW RI Z D\ LQFOXGLQJ VIKH DELAOW
VR P DQDJH SHWP IMDQG FREYFWD |HH VR FRYHU
VKKH FRWVRI VKLY QHHGHG VHUNFH

2 SSRVH G IMIDMRQ VIKDW X WK HUHURGHV GRFDO
FROWRORYHUGHYH®RSP HQWP DWHLY VXFK DV
DQOH DMRQ  QQHUJDP EQQJ EXIAEIQ) FRGHV

] RQIQJ DQG UHI XOMRQ Z IVKLQ ViKH

H WDVAULVRUDOM UVGLFVIRQ ( 7-

6XSSRUMDY MIMRQ VKDWZ RX @S LDIVH VKH

VM UHVKRT IRUMKH € VXSHUP DVRUW

WHTXLLHP HQWVW J HUHG E\ VMH RSSRUMRQRI
@QGRZ QHWF&RWH VR SUIRSRVHG | RQIQJ FKDQJ HV
ILRP Rl SIRSHW RZ QHUKLS LOWAUHWZ LVKLQ
VKH QRVILEDARQ DUHD VR



